Other 33.1%

Diversified Healthcare 3.1%

Insurance Agency 3.3%

Health Care Equipment 3.5%
Media 3.8%

FUND COMPOSITION

Cash Equivalents 14.0%

Publishing 7.3%

Machinery &
Equipment 6.9%

Semiconductors 6.2%

Retail Store 6.1%

0il & Gas Exploration 4.5%
Commercial Services 4.4%

Hazardous Waste Disposition 3.8%

FAM Funds

MANAGED BY FENIMORE ASSET MANAGEMENT, INC.

FAM Funds

384 North Grand Street
PO Box 399

Cobleskill, NY 12043
www.famfunds.com

Shareholder Servicing Agent

FAM Shareholder Services, Inc.

(800) 932-3271

FAM Funds are distributed by
Fenimore Securities, Inc.
(800) 932-3271

Investments crafted for lasting value.

TOP 10 HOLDINGS

Name % of Net Assets
Ross Stores 6.1%
John Wiley & Sons 4.8%
EOG Resources, Inc. 4.5%
McGrath Rentcorp 4.4%
IDEX Corp. 4.0%
US Ecology, Inc. 3.8%
Meredith Corp. 3.8%
Stryker Corp. 3.5%
Xilinx, Inc. 3.4%
Arthur J. Gallagher & Co. 3.3%
TOTAL NET ASSETS $127,274,814

The portfolio is actively managed,
and current holdings may be different.

FAM Funds

MANAGED BY FENIMORE ASSET MANAGEMENT, INC.

EQUITY-INCOME FUND

4th Quarter Update — As of December 31, 2011

The investment objective of the FAM Equity-Income Fund is to provide current income as
well as long-term capital appreciation for its shareholders by investing primarily (at least 80% of
total assets) in income-producing equity securities. Managed by Fenimore Asset Management,
the Fund employs a “value approach” to common stock selection.

.~ INVESTORCLASS |

PERFORMANCE As of 12/31/11

Inception (4/1/96) 7.40%
15 Year 6.98%
10 Year 4.64%
5 Year 0.82%
3 Year 15.06%
1 Year 6.79%

Performance data quoted above is historical. Past performance is no
guarantee of future results. Current performance may be higher or lower
than the performance data quoted. The principal value and investment
return of an investment will fluctuate so that your shares, when
redeemed, may be worth more or less than their original cost. You can
obtain performance data current to the most recent month end by
visiting www.famfunds.com. The Fund's total annual operating expense
ratio as stated in the fee table of the Fund'’s most recent prospectus
is 1.41%. When excluding Acquired Funds Fees and Expenses, which
are not direct costs paid by the Fund’s shareholders and fee waivers,
the total annual operating expense as reported in the Fund's audited
financial statements is 1.40%.

You should consider the Fund's investment objectives, risks, and
charges and expenses carefully before investing. The Fund's return and

principal value will fluctuate with market conditions. Small-cap stocks, with their potential for greater long-term return, may
be more volatile and less liquid than stocks of larger companies. These risks may increase share price volatility. The Fund’s
ability to invest in options, futures contracts, and the Fund’s ability to engage in short sale transactions involves special risks.
These and other risks are described more fully in the Fund's prospectus.



EQUITY-INCOME FUND
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This graph illustrates the growth of a $10,000 investment made on April 1, 1996. All dividends and capital gains have been reinvested.

INVESTOR CLASS

PERFORMANCE As of 12/31/11

Inception (4/1/96)

15 Year
10 Year
5 Year
3 Year
1 Year

7.40%

DOW GOES
OVER 13,000
APRIL 25, 2007

6.98%
4.64%

0.82%

15.06%
6.79%

BUSH
RE-ELECTED
NOV. 2, 2004

0BAMA
ELECTED
NOV. 4, 2008

|

FAM
EQUITY-INCOME
APRIL1, 1996

10,000

8,000

QTY. DIVIDEND
CAP. GAINS

1996

.056 .061 .077

HONG KONG
RETURNS TO

CHINA
JULY 1, 1997

UNITED STATES
ATTACKED
BY TERRORISTS
SEPT. 11,2001

WAR WITH
IRAQ BEGINS
MARCH 19, 2003

CLINTON

DOW GOES
OVER 10,000
MARCH 29, 1999

RE-ELECTED
REPUBLICANS
STILL CONTROL
CONGRESS
NOV. 5, 1996

1997

.071 .077 .065 .056

1998

.074 .082 .068 .054

1999

.070 .066 .064 .073

2000

.085 063 .059 .098

2001

.068 .054 .045 .026

2002

032 .024 029 .039
120

2003

034 .033 .025 .028

2004

.025 070 .033 .022
194

2005

027 .035 .042 .030

2006

.033 .047 .040 .037

2007

019 102 .038 .042
1.550

2008

2009

2010

.045 042 110 .049 042 .030 .036 .060 .073 .047 .180 .060
.000

2011

.046 103 .067 .063
.000




